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Baltimore, Md.

Registered 59 Bonds

due
1930 to 1935
1947 to 1952

Prices to yleld
about 4.159,

Circular upon request

I Harris, Forbes & Co

Pine $t., Cor. William
* NEW YORK

Ezempt fram all
Federal ;nmm Tazes

$85,000
STATE OF

New Mexico

Coupon 59, Highway
Gold Bonds

New York State

MATURING JANUARY 1,
OPT. 1832

Price to Yield 4.309;

Descriptive Circular wpon
request,

Legal investment for Savings
Banks and Trust Funds in |
|
| matters looking to financial adjustment,
1982,

| rumors of

DE LA HUERTA TRIP

MONDAY, MAY 22, 1922
1922 1821, 1920,
Day's sales ..... $16.808,000 48,905,000 $18,777,000
Yeur to date ceress 5,004,772,000 1,187,714,000 1,969,092,000
RANGE OF LIBERTY BONDS.
i of Mexican Finance| —Closing— Sales Net
Meeting S 111;1 Asked.Yleld. in noeo% e Open. High. Low. g’?;ﬁ' c:;;n
Minister iers Here 0 85 .. Bhs “AT)....... 99,76 8980 99.7 £ -2
Minister and Banker £ . . 4 3%s reg ... cenees 9960 9060 9980 99.60 —.00
“ff 1s Hu"lur_ 99.50 91?.\'-[ 4.02 1 ist cv. hl .......... . 09.50 99.50 980 99,50 —.20
7 95,60 99.7T¢ 4.03 3 84 48 (1927-42). . 9940 99.60 99.40 9960 .08
Y o ¢ 1 2d d4s reg . 99.20 99.20 9920 99.20 +.04
00.86 99.04 428 39 1st cv. 4348 (1932~ 09.94 99.82 09.84 —.0%
Mexion Crey, May 22 (Associated v'a ik 1 18t cv. 4%s reg..... 9.54 D954 99.54 9954 —.08
Press).—The soveral postponements by | 99.74 89.76 427 1,088 2d cv. 445 (1927-42) 99.72 99.80 09.72 99.78 +.04
Adolfo de la Huerta of his trip to New v . v 78 2d cv. 4%= reg. .. 99.66 99.65 99.66 98.66 412
York for an eonference with financiers| 9994 9998 4.28 496 3d 4\s (1928). 99.96 9993 99.04 0994 —.02
have glven rise to persistent but un- . .e . B 34 448 reg..... ?9.8»1 89.84 00,84 99.54 o
confirmed rumors that he has aban-|100.00 100.02 x> . 18t-2d 438 tl'.l"T 4"] 1, g ig] L
doned the fdea of a meeting with the| Y984 0996 426 2.]?'9 dth 4%=s (1933-38).. 90.90 99.06 99.90 99-9‘ -+.04
international bankers committes and| - s ‘ 43 4th 4Y8 reg........ 9.78 . s .s e
that the matter of Mexleo's foreign debt [ 100.78 100.82 3.84 866 Vic. 4%s uss'.' 2§)..100.78 100,52 100.78 100.82 —.02
will be held In abeyance until other ar- . . . 8 Vie. 4%s peg. ... ... 100.64 100,64 100,84 100.64 A
rangements have besn made. De la|100.02 10004 3.68 8§30 Vie. 8%s (1922:33)..100,02 100,02 100.02 100.02 +.02
Huerta was to have started nnrlil'\m;!l
lnst night. but it was announced In FOREIGN A
Mexico City that he did not intend to| . - . i
leave untll the middle of the week nas '.m"n"a 3T Reme: & ‘,’;: rmg Wil l, ; "m”‘[ “mw “ ’-g ol m,‘:ua:'f:f,‘“
he was suffering from an attuck of in- 7 100ig 3"::,1:;4,3‘ 5_ . “,‘, 1. .‘:lm
fluenza. 1 1009, 2 | g 1....,108q
Efforts to obtain &n officlal expres- Ammmulr?‘o:'s' itt:?‘a :m“fw’ff ';'?,l: l-‘l ..'.t:l‘m‘

sion from De La Huerta, made today,
wers unavailing, the Secretary of the
Treasury answering all queries with a
refusal to commit himself on any phuse
of the proposed conferences in the
United States,

In view of the repeated official decla-
ratlons that the trip of the Secretary Is |
to ba made, there Is much Interest here
as to what pretext will be glven by
Senor de la Huerta should he decide to
call off the confersnces. Although such
& declalon 's not generally expected, It
was pointed out to-day that thers had
been almost unanimity on the part of the
newspapers in opposing the journey.
The newspapers in numerous editorials
have asserted that de la Huerta in a
forelgn land would face a much more
difficult task than any he had had and
that & breakdown or a fallura in the
negctintions In New York would he a
egerfous blow to the national prestige.

Prominent men In banking clrcles sald
this morning that they did not believe |
the abandonment of D¢ la
Huerta's trip, although It was pul.mnll
out that Augustin Legorreta, manager |
of the Banco Nacional, was on his way |
to New York and might be empowered
to act for the Government In certain

Senor Legorretn is sald to have the
complete confidence of the Government,
and some months age was invited to pro-
ceed to New York to conduct prelimi-
nary negotiations with Thomaa W.
Lamont.

(Kverage Bond Prices |

recommend for investment

New York Central
R- R‘ &.
5s, 2013
To yield 5.25%

Holland-America
Line Co.
6s, 1947
To yield 6.30°;

Paris-Lyons-Medi-

6s, 1958
To yield 7.35%

Detailed cireulars on request

149 Broadway, New York
Telaphone Cortlandi 7300 .

terranean R. R. Co.

JOHN C. HOSHOR & CO.

ORGANIZATION
Has A Service

designed to Finance
Sound Corporations
and by a nation-wide
Distribution of their
Securitiesto improve
their Credit and
standing among the
Investors of the
) Country.

John Nickerson, Jr.
61 Broadway
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A Now York Produie Exchange
ship hus been sold for 81,500, The last
\Inl|l wale of one was fur 81,45
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York Cotton Exchange r srmbilp
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— 5 Forelgn ... 104.57 —.43 10078 0405
30 Bonds..... 08 —65 9279 B0.35
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BOND NEWS AND NOTES.
We offer and

| avernge maturity,

Offer Phillips FPetroleum JIssne.

An offering of $600,000 of the Phillips
Petroleum Company's ten year Tly per
cent. debenture bonds will be made to-
day by Dominick & Dominick at 103 to
yield about 7.05 per cent. The bonds
are dated October 1, 1921, are due on
October 1, 1981, and are part of an out-
standing issue of $8.500,000. A sinking
fund of 10 per cent, & year s provided
for the redemption of the bonds, by
purchase or call, beginning on July 1
1922,

Anton Jurgens Ofering.

It s understood that White, - Weld &
Co, will head the syndicate which will
offer the American portion of the
40,000,000 gullders of the Antom Jurgens
United Works's twenty-five year 6 per
cent. sinking fund bonds, recently pur-
chased by an International group, The
Duteh portion probably will be offered
by the Rotterdamsche BRankvereenlging
and Hope & Co., Amsterdam.

Citles to Manke Awards.

Bids on 33,957,000 4% and 5 per
cent. bonds of the elty of Nor-
folk, Va.. will be opened to-morrow.
The issue is divided as to purpose as
follows: Dock bonds, $1,000,000; refund-
ing publie improvement bonds, §792,000;
water bonds, $1,000,000, and water re-
funding bonds, $1,065,000,

On Thurzday Winston-Salem,
will award $2,051,000 of its 4%,
51y per cent. bonds of thirteen

N, €.,
& and
yYears

Bolivian Loan Situation.

The loan to Bollvia still awaits its
finrl authorization by that country's
Government. The loan has been sanc-
tloned by the Bolivian House and
passed the first reading In the Senate.
The offering of clty of Prague bonds
may be made on Friday.

1022 Bond Sales 22,004,777 2,000,

Aggregate bonds sales in the New
York Stock Exchange since the first of |
the vear crossed the $2,000,000,000 mark |

| as though a new high record for trad-

|
|

|

|
|

| corresponding

vestorday, the sales to date being $2,004,-
72,000, or nearly double those of the
period of 1821, It looks

ing would be hung up thls year.

Muonieipnl Offerings.

Blodget & Co., Eldredge & Co., the
0ld Colony Trust Company, Boston, and
Edmunds Bros Boston, are offering
A new lasup of $575.00 nr iy per cent.
bonde of the city of Woonsocket, R. 1.,
at W0 and interest, to yield 435 per
cant

Watking & Co. and ¥. L. Carlisle &

BONDS IN STOCK EXCHANGE
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Co.. Ine, are offering a new [ssue of
237,000 of 44 per cent. school honds of
the clty of Watertown, N. Y., dated|
Juna 1, 1822, and due, $15,000 on June 1,
1026, to June 1, M0, Inelusive, nt prices |
to yield 405 per cent. on all ita maturi-

tiea, They are exempt from Federal |
and New York State income taxes and |
are legal Investments for savings 'hnnks|
and trust funds In New York and other |
States

C \\‘. MeNenr & Co. are placing on |
anle to-day an lssue of 200000 Radford, |
V., thirty year direcot obligation #
per cent. general Investment bondas,
dated January 1, 1822, and due on Jan- |
uary 1, 1982, to yield 5 per cent. Thoy |
are lsaund for schools, rewers and fira|
cquipment and exempt from Faderal In-
comn taxes.

Realty 'Iornrlllen ONered,

The Lawyers Mortgage Company Is |
offering a new lspue Of 3225000 of (ts )
guarantecd first mortgage certificates,

paying 6% per cent. due in perloda of |
n vear to five vears, The cartifientes
are secured by a six atory apartment
housa at the northwest corner of Morn.
ingside Drive and Weat 120th satreet and

are legal Investhments for trusteans,

Exchnngs's an- |

Stewart-Warner Bonds Called,

Cuteaogn, May 22.—Tha Btewnrt-Whar-
ner  Npesdometer Corporntion’s 8 poy
ent, convertible bonds, which will ma
ture on March 1, 1926, were cnlled to- |
diay for retirement on Septeamber 1 at
104 and Interest There are §1E50,00¢
if the bouds outstanding, The compiuny |
leclden to anticipnta the matupity
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40,994 Shares
of the Capital Stock of the

National Bank of Commerce

in New York
Organized 1839

Total Capitalization (250,000 shares par value $100) .........ev000...o  $25,000,000

Surplus and Undivided Profits (asof May 5,1922) ........c00vvvnnuennn

36,206,000

Regular dividends payable January 1, April 1, July 1, October 1

Free from Federal Normal Income Tax

With regard to the activities and growth of the Bank, its President, Mr. James S. Alexander, has written us

as follows:

*Referring to your advice that you have pur-
chased a block of stock of this Bank and to your
request for information respecting its history,
growth and condition, I beg to advise you as

follows:

The Bank of Commerce in New York was organ-
ized in 1839 and entered the National Banking
From the outset it has been

System in 1865.
essentially a commerc

ment and g-rowth have coincided with the
development and growth of the business and

business is national and international in scope.
The Bank in the last ten years has,

round figures, increas

$104,259,000 to $302,190,000.

ing these years has
$25,000,000. Its surpl

which stood at $16,257,000 ten years ago, now
amount to $36,206,000. The assets of the Bank
are conservatively valued and the figures of its
capital, surplus and undivided profits are, there-
fore, not subject to reduction.

The Bank has had an unbroken dividend record.
For thirty-eight years prior to 1916, the dividend
rate was 89/, per annum. Its capital during
that period was several times increased. In each
of the years 1916 and 1917, extra dividends of 2%,
were paid. In 1918 the regular dividend rate was
inereased to 10%. In 1919, in addition to the
regular dividend of 109, an extra dividend of
29, was paid. During 1920 the regular dividend
rate was increased to 129, and an extra dividend
of 39, was paid. In 1921, in addition to the
regular dividend of 129, an extra dividend of 4%
was paid.”

ial bank and its develop-

commerce of the United States. Its present

in
ed its net deposits from
The capital dur-

remained unchanged at
us and undivided profits,

The following tabulation covering the period from December 31, 1916, to December 31, 1921, is here-

with submitted:

Do AMERARNT e

Dec. 31at Capital 5 oy Y Extras P ahd Continzencise Per Share
1916 $25,000,000 $18,810,724.30 10% $4,254,329.05 $17.02

1917 25,000,000 20,367,275.83 102, % 4,181,551.53 16.73

1918 25,000,000 24,609,742.47 109, 6,742,466.64 26.97

1919 25,000,000 29,087,249.12 129, 7,477,506.65 29.91

1920 25,000,000 32,148,132.07 14146 % 6,685,882.95 26.74

1921 25,000,000 34,766,018.07 16% 6,617,886.00 26.47

These shares, acquired

from The Equitable Life Assurance Society of the United States and the Mutual

Life Insurance Company of New York, representing their entire holdings of stock of the National Dank

of

Heidelbach, Ickelheimer & Co.
Lehman Bros.
Kidder, Peabody & Co.

Commerce in New York, are hereby offered for subscription, subject to allotment.

Price $267 per share, leldm%on the basis of

out 6%
Listed on the New York Stock Exchange

last year’s dividends, a

We recommend these Shares for Investment

Lazard Freres
Hallgarten & Co. Goldman, Sachs & Co.
Salomon Bros. & Hutzler

The statements contained berein are not guaranteed, but are based on information which we believe to be accurate,
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FOREIGN INTERNAL BONDS,
o M g i iabiee s e $600,000
Argentina (unlist). & Septl.. 1045 834 8414
Britlsh Vietory.... 4 Tssued 1010 208 403 el Te
Canada .. B March1837 09  10% Ph l] P t l C
Cansda .. B Nov... 1624 08 09
i e - e ok 1111ps retroieum company
1§ Jemied 101 2 @ Ten-Year 7'2% Gold Debenture Bonds
6 Optlen 1931 68 69
-4 Option1963 88 07 (Without Stock Warrants)
Ao o e S Syl Being a part of the outstanding $3,500,000 Bonds in the hands of the public
Pelotas (Brazil)... b Iu::d lggé g!& ﬁ%
ﬁ:;‘:ﬂslil”f’.k-i: R“ Flh“d‘%m % W D.M Ol:t. 1, 1921 Dll' oct- I’ 1931
fluss rentes ...... 4 lssued 1884 7 ]
Earnings: The Company's net earnings after taxes but before depletion
U. 8. CERTIFICATES AND NOTES. and depreciation are at present at the rate of $10,000,000 per annum,
which is over 16 times the maximum annual interest and sinking fund
Month. P.C. Bid.  Ask. Bt “Yiea. charges on these Bonds and nearly 3 times the grincipal amount of Bonds
Aug... Bt 10011-32 100 T-18 100 11-32 8.15 outstanding.
*Hept.. 4\«; 100 B-32 100 B-R 100 9-32  3.20
et T doo T l001de 100 35 Security: These Bonds constitute the only funded debt of the Company.
5 Al s P e e The market equity of the outstanding 660,000 shares of Common stock
a4 IRE IR mA g 16 SemcxicauGly 91, 00,0,
sJune. 5% 1033-16 1085-16 108 5-16 4.08 Property: The Company has over 1000 oil and gas wells on 150 producing
6 i o ol g U e K properties situated on over 20,000 acres in six states. The Company
e “".“ also owns five casinghead gasoline plants which will shortly have an
*Mar.. 4% 101 15-16 102 118 101 15-16 417 annual capacity of 18,000,000 gallons of absorption gasoline, which is

*Acceptable in payment of
an the dates of maturity,

Name. Maturity. I'I.ltl 'Bld Anke, |
Ateh, Top & B F..1023-50 b
Atl Comat Line...1083-35 ﬂ f. hi.
Atl Const Line Ll g & Ls
Haltlmore & O Ma-27 4y o,
Baltimore & O., . 1923-43 4 &,
Bothlohem Htewl, .. 10823- 0.00 |

| Buff, Roch & Pit.)022-35 ]

Canndinn Pacifie,.

Cent

Chl, Bur
Chicago & N'want,]

Chica
C, M

Fedoral taxens |

EQUIPMENT TRUSTS. |
|

(Juoted on a percentage basis,)

Az

N Raf ¥ J.0025-85 0

&Q.... L]
an u

g0 & N'west, 102524

& Bt P, 1923-35

Iitmols Central... 1082-87 $4=8
llinola Central....1828-35 4 ’
Tlinale Oentral.... 1025-56 04T
in & Nash....1023-33 @& y
Louls & Nash....1023-38 ﬁ ; LON
C;!llru.dm-ﬂl 4

Miranurl  Paeifie..
Hisel Car L..

Nat
NY
.
N.Y
N Y,

J022-30
\nrfo]k & Wnt l 22-24
Norfolk & Weat, 1023-36 4
Northarn Pacifie,
Pae Frolt Rxp, . T
Pennaylvanin 1 1 1028-35 6

Pora Marguette. ., 1023.35 6 an Fr.ﬂt‘l C'l'l

Pitts & Lake Erie 1030-08 n-m. Three par cent. rentes |

Reading Company, |923-27 ] Exchangs on London, .

gﬂlh;llrrl )r\lr }:i S;:g?,vg; N Threa per cent, loan. . ‘I'T |

outhern [aeifio. . 2- a0 : 3'-'-

fracen e SR A et o SRS | ——————
Eouthern Fway, . Al ] -, A e

Fouthorn Rway ., n Custum HOUSK RECEIRI! NNSYLY EXPORTS FROM NEW YORK.

Rt Louls-Ban ... 0 ! Meceipta for dutiem mt the Custom House | PENNSYLVANIA OIL. |

nlon Pacifie. ...
Virginlan Rway,
Wabnsh

Whee

L R TRE AR R RN R AR AR

P L EL) L F RPN P D T

Central, .
Central. .

33

W [

Quoullmu toilow i

aney, per cen
Discount  rates:
months bills, 28 per cent, |

equivalent to 36,000,000 gallons of commercial gasoline.

Sinking Fund: From July 1, 1922, sinking fund of 109, per annum for
redemption of Bonds by purchase or call.

Price 103 to yield about 7.05%

DoMINICK & DOMINICK

Members New York Stock Ezchange

115 Broadway Telephone Rector 1901

‘T'he above Information and statistics are not guaranteed, but we balleve them to be accurate.

DON, May 22.~Trading was qulet bul
prices wers firm on the Btock Exchange to-

"'niu

allver, 3THA. an ounoe,
Har gold, '.ﬂl- 2d.

Huntington Jackson & Co.
Railroad Bonds

t.
Bhort billa and three

ar cant. conmols, 073, |

Central. .. ... it

-
=

h B per cent, war loan,

NH&H

-
-
FADIIAIP I LB AIBIARTIVNAAIRIBADIDURN AT AT DL

rit

2523533553
33883

;
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Fial tond, 10 trevmtend

ling & L 1.0

it

-n d\i vﬂ' cent, war loan,
o %
Ilrld Mlnn.

PARIS, May 22—
Bourse to-day.

anterday

mporiations,

New York

-Prices were steady on the
Quatntiona fallow

|t 43 Exchange Place

wern STEOUIT.TA, of which $210.-
was for merchandise withdrawo {rom
viarehoures and $500,443.02 for recent

OLL CITY, May 23 —Oredit balancos, $8.25. | by, Pogn ony
Fune, S 440, average, 56,001, Bhipments, | pushels, 34375
| 22,8385 nverage, 40,401, | aneks, 8,501, livricating ofl,

onts, bushels

Exports frem Naw York yestarday:
Inrd, pounds, §38,000

Whan
312,018 I‘”.
fleur, |

i



